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Indigestinn

Horsford’s Acid Phosphate

Is the most effective and agreeable rem-

edy in existence for preventing indiges-

tion, and relieving those diseases arising

from a disordered stomach.

Dr. W.WwW, Gardner, Springtield, Mass.,
says : ‘I value it as an excellent preventa.-
tive of indigestion, und a pleasant acidulated
drink when properly diluted with water, and
sweetened.”

Descriptive pamphlet free,

Rumford Chemical ‘Works, Providence, R. 1.

Beware of Substitutes and TImitations,

For sale by all Druggists.
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be remembered that individuals may suffer
disaster and banks heavy losses, even when
times are generally good ™ In fact, it is always
the case that the sceds of losses are sown in
times of prosperity. But I vepeat that banks
can exereise—and are exercising—a moderat-
ing and conserving influence hy judiciously
using that enormous power of dispensing credit
which is put into their hands.

When I tell you that the banks as a whole
are dispensing credit to the people of Canada
at this moment to the amount of over two
hundred millions, you may form an idea of
the importance of this great function.

In respect of progress, there is one depart-
ment in whicl the country is steadily gaining
ground, and I think nothing demonstrates
more plainly how steadily this country is
improving —and not retrograding—than the
constant increase in the deposits made with
the Banks and the (Government.

When I first entered o bank in Canada in
1856 the whole deposits of the
country were about............ § 15,000,000

In 1878 these had increased to. . 89,000,000
189000 210,000,000
I891...... .. .. e 230,000,000
1892 and 1893.. .. ...... ...... 254,000,000
I8 ...l e 270,000,000

The figures included, of course, the de-
posits in Loan Campanies and Savings Banks,
{)oth Government and Incorporated. The
merantile loans and discounts of the Banks
have grown during the same period from about
$35,000,000 to $203,000,000 and demonstrate
that the increase of deposits has not heen the
consequence of stagnation and want of enter-
prise, but has been wecom panied by an equal
mercantile development.

And further, this steady and extraordinary
rise in deposits and discounts has heen accons.
panied by just assteady o development in the
way of opening up of lands, improvement of
farms, construction  of railroads, public
works, development of shipping and naviga-
tion, improvement of harhours and lighting of
our coast, the growth of settlements into vil-
lages, and of villages into towns, and of towns
into citied: all of which many of us here
present have seen with our own eyes. If this
stateme t is not enough to conyince the most
obstinate pessimist amongst us that the coun-
try steadily progresses, in spite of all draw-
backs, he must he hard to convince.

As to foreign detractors, we can generally
afford to treat them with the contempt they
deserve.  Their ignorance is generally on a
par with their nnscrupulousness.

Yet may I be pardoned for a word of
caution. Canada needs to be careful of main-
taining her high standard of credit at all
times. The Dominion cannot afford to trifle
with it by allowing its great name to be used
ir. connection with dublous enterprises.

This, I think, is enough for the Ceneral
Manager to say, but if any stockholders de-
sire to ask questions, he will be glad to answer
them so far as he may be able.

THY DISCUSSION

The President having invited remuarks from
the shareholders, Mr, John Morrison spoke
at some length.

Mr. John Crawford, while admitting that
in most banks throughout the Dominjon, with
probably the exception of the Dominion bank,
which paid quarterly dividends, business had
not been so good as could be desired, was
disappointed that the Merchant’s bank, which
had made very marked progress during the
past few years, had not earned more than 94
per cent  He then went on to speak in favour
of banks declaring to the shareholders the
amount of the gross losses, and said that the
best banks in London, England, did this, be-
ing compelled to do so by Royal charter.

The General Manager—Oh, no.

Mr. Crawford-—Do you mean to say some
of them are not?

The General Manager—Nearly all the
Joint Stock Banks of England are organized
under a deed of settlement. Whenever a
bank is to be organized it deposits certain
deeds showing who are the shareholders, how
much capital it is proposed to subscribe, and
80 on.

Mr. Crawford—It is practically the same ;
they are bound to give it.

The General Manager—No ; they give it
voluntarily.

Mr Crawford was pleased to hear that the
managers of London banks had so much dis-
cretion as not toleave anything to bedesired by
the sharcholders ; the information was given
voluntarily. He contended that it would be
well if the directors, in view of the fact that
times had not heen so good during the past
few years as previously, were not quite so
generous to the officers as they had heen in
the past. He advocated the placing of paral-
lel columns on the financial statement, show-
ing the business of one year ascompared with
that of the preceding one. It would enable
the shareholders without much inconvenience
or exertion, to see at a glance whether the in-
stitution had progressed or retrograded. He
also considered that it would be well if the
shareholders were made acquainted with the
amount of interest due on interest deposits.

In reply to Mr. Crawford the General
Manager said the bank received from 3kto4
per cent. for the Dominion Government bonds ;
it gave more than par for them.

Me. T. D. Hood disagreed with Mr. Craw-
ford as to the advisableness of reducing
salaries ; it was the worst thing that could be
done, asit hisheartened the men and made
them lose interest in their work, Pay
them ” he said, ** what is just and right, and
look to them for the work, and you can be
sure you will get it.”

The General Manager—It has been the
practice of this and other banks when there
has been a really good year, and profits have
been good, to let” the employees participate
in them by giving them a bonus.  You may
have noticed it overand over again in our own
reports, for, fortunately, we have had a num-
ber of fairly good years, when the Board con-
ceived that it was a very proper thing to
allow the officers a bonus. Meddling with
salaries, however, is a ditferent matter, alto-
gether ; it is a matter of bargain, and the

employee gets what the rate of the market
will give him.  You cannot possibly deal with
salaries by making them go up one year aud
down the next. If you did you weuld never
get good service. Mr. Hood is uite right in
what he says. The first year ofter the capi-
tal of the bank was reduced, which were
exceptional times, and exceptional things had
to be done, the whole salaries from top to
bottom were cut down ahout 23 pev cent,
The officials cheerfully
cause they saw that it was necessary
~the pressure of the times,

aciuiesced in this, le-
under

By and by times

agb‘i“'

improved and salaries were restored and

Last year was not a very good year 1o
the officers felt the effect of it ; they g0t
bonus. 1 him-
Mr. John Morrison having expresse ses
self as heing opposed to the giving of bont re.
the General Manager, replying to some Ve
marks by Mr. John Crawford, said: toades
have a fund as a guarantee against any .051“
we might suffer through our officers by 11“ wé
ete. It amounts to about 240,000, \Yl{lc 1 we
consider is about sufficient. In addition oy
insure our officers in the Guarantee Colnl’l“n:‘)
for less than would be necessary .if we I{mis a
guarantee Fund of our own. Again, the“e an
Pension fund accumulating year by years We
which now amounts to a%)out, -‘3‘2“-0‘)0'1 be 8
hope that by and by it will grow, ant
respectable Pension fund.” ) enort
The motion for the u,doptiiml of the ref
was then carried unanimously. .
It was moved by Mr. John Crawford, ¢
onded by Mr. James O’Brien : .
ames

*‘ That Messrs. F. S. Lyman and J e
Willianson be appointed scrutineers oluce ;
election of Directors, about to take Pme( i-
that they proceed to take the votes l?three
ately : that the ballot shall close & ates
o’clock p..n., but if an interval of ten m
elapse without a vote being .tendel{?Ltvely',,
ballot shall thereupon be closed immet mI :

This was concurred in, after which Mr.
H. R. Molson moved : < are

¢ That the thanks of the Stockholf}ei*jent‘
due and are hereby tendered to the Pres aner
Vice-President and Directors for the tl!ltubiml
in which they have conducted th‘e ms. ll Man-
during the past year, and to the (xenellfgn  the
ager for his efficient management during
year.”

saill
i i Mr, Molson St
In making the motion, } s annuslly

that, though such a resolution wi A nat it
passed, this year he did not cqnsulu bap
was a mere matter of form. Since t}he{ heet!
was reorganized, many years ago, it ;;;M'( 0
steadily progressing. It had a good " how
Directors, and the shareholders kne u
efficient the (ieneral Manager 'ha,d ~b16etruth
well. He thought it might be said with well:
that they had done their duty "e:ﬁe past
The earnings of all banks had during owing
year been very much interfered wit ’;m.pris,
to the plentitude of money. He was hetter:
ed that Mr. Crawford,who might know in the
because he knew what was going Ofl ings ©
world, was disappointed at the ea,h” over ?
the Merchants’ Bank heingonly a tl‘f ;Iolﬂo'l)
per cent. It was better than he (Mr. s vewl®
had expected. A short time ago he W& which
ing an extract from ‘a banking pape! ings of
gave a statement of the average earh ast 20
the banks in the United States for e;); ing?
years. Beginning 1840 the average ghey hud
that year were 8 8-10 per cent., and C were d
steadily declined, until last year the}he ~orld
per cent, showing that all over t oy, Bl
there was a superabunda ce of moneYs e
that banks had a difficulty in eamlgrbclmnb_s

dividends. He considered that the 1 the Di
Bank had done exceedingly well, Mrlé enbitled

rectors and the General-Manager we
to the thanks of the Shareholders. \

Mr. T. D. Hood secontllwtl the
which was unanimously agreed to. .

It was moved by Mr, John Morriso
onded by Mr. M. Burke— )

““That the thanks of the meetlﬂfé‘l
and are hereby tendered to the 'chm} 5
his eficient conduct of the business
meeting.”

The motion was carried with cl o
shortly afterwards the ScrutlﬂGGFSI el duly”’
that the following gentlemen had P
elected as Directors : —

notion

C
n;se

are due
nan v
the

aﬂd
he T8 rted

CDREW ALLANY
ANDREW £ RS

RoBERT ANDE, N
Hrcror M.wx\]l:wx,
JONATHAN H(‘H"-- !

Jouy ().»\ssnjn,
. MoxtactU &87
Taags P DawE™
J. H. DUSN, P

Six Josgri HIC

The meeting then adjourned.
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The new Board of Directors mLtWLS et
afternoon, when Mr. Andrew Alla® ackenzle
elected President, and Mr. Hector of Mr-
was elected Vice-Presilent, in place
Robert Anderson.




